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THE BUSINESS AND INDUSTRIAL OUTLOOK 


The statistical records of business activity for January 
failed, on the whole, to give definite support to the rather 
wide spread hope that the bottom of the decline in busi- 
ness was reached in December, and the February records 
thus far available afford little basis for the belief that 
January marked the end of the decline. 

The Annalist index of business activity dropped 1.3 
points in January from December to 74.8, a new low record 
for the present depression. The January decline in the 
general business index was caused primarily by the con- 
tinued decline in freight-car loadings, bituminous 
coal, and zine production, and by the unexpected slump in 
automobile production in January from the high Decem- 
ber record which was occasioned largely by the December 
activity in the Chevrolet plants in connection with bring- 
ing out the 1931 model in December. The Annalist sea- 
sonally adjusted index of automobile production dropped 
26.5 points during January, to 64.7. However, steel ingot 
production in January showed a substantial gain, and pig 
iron production, cotton consumption, and electric power 
production, slight gains. Although the average daily rate 
of pig iron production in the United States increased 4 per 
cent during January, and the daily rate of steel produc- 
tion, 19 per cent, so that January was notable as producing 
a halt in the decline of pig iron and steel production, the 
volume of production in January was the smallest for 
any January since January, 1922. On February 1, 102 
furnaces were in operation as compared with 95 on Janu- 
ary 1, and the industry was reported as operating at about 
50 per cent of capacity for the country as a whole at the 
end of the second week in February. However, the trade 
papers for the first two weeks in February reported de- 
mand as having lost its momentum, while some centers 
were reporting that improvement was already definitely 
arrested. With the outlook for automobile production less 
promising than had been anticipated by many, with the 
passing of the volume huying of rails by the railroads, 
with replacement buying following the December inven- 
tories being disappointing in volume, and without any 
immediate prospect for volume demand from the con- 
struction industry, it is difficult to see from whence will 
arise sufficient demand to sustain production at even 50 
per cent of capacity. 

The January index of wholesale prices was 1.8 points 
lower than in December, and a further drop of 3 points 
occurred during the first ten days of February, so that 
on February 10, the index was at the lowest point since 
December, 1915. For the four weeks ending February 10, 
the index dropped 3.3 points, the sharpest decline that has 
occurred, with one exception, in so short a period since 
October, 1929. Hides reached record lows during this 
decline, while eggs, sugar, raw silk and farm products 
in general made decisive declines—grain prices generally 
have advanced during the period, primarily because of 
speculative activity rather than because of any funda- 
mental and permanent modification in the grain situation. 
The acceleration in the rate of the price decline since 
the middle of January suggests strongly that inventory 
depletion has been far less marked than has been gen- 
erally assumed. The United States Department of Com- 


merce indexes of stocks of both raw material and finished 
products show a substantial accumulation of inventories 
through November. The Harvard Economic Service of 
February 14 showed a similar condition of raw material 
and mineral inventories on December 30, 1930. Stocks 
of goods in department stores as well as petroleum inven- 
tories were lower, however. Likewise, inventories in many 
manufactured products were lower. 

Still further declines in interest rates occurred in Janu- 
ary, in spite of the fact that the Reserve banks’ holdings 
of government securities in January fell nearly to the level 
of last October, and the holdings of acceptances fell below 
the October level. The decline in bank holdings of securi- 
ties, however, was offset by the increase in the monetary 
supply of gold, because of the continued heavy inflow of 
gold during January which increased the gold stock in the 
United States beyond the 1927 high record. January wit- 
nessed an unparalleled decline in the rate on stock ex- 
change time loans and in banker’s acceptances. The time 
loan rate, with the single exception of September, 1894, 
reached the lowest rate in 30 years, and banker’s accept- 
ances fell from 1-3/4 per cent on December 31 to 1-3/8 
per cent on January 23. Call money on the stock ex- 
change remained practically unchanged at 1.5 per cent 
throughout the entire month. All factors point to a con- 
tinued condition of unprecedented ease in the money mar- 
ket for the first half of 1931. 

The January construction record for the country as a 
whole was “disappointingly poor” according to the Dodge 
Statistical Research Service, which estimates that “the 
contract volume for total construction during the first 
quarter of the current year will probably run at least 20 
per cent below the corresponding period of the previous 
year, due almost entirely to further curtailment in non- 
residential building.” A review of the statistics of the 
construction industry reveals an almost unbroken decline 
through January extending over a period of more than 
two years. During 1930, there was some accumulation of 
demand, primarily due to planning of new public works 
and utilities, which will enter into the 1931 contract rec- 
ord, but the Dodge Research Service points out that “the 
dropping of the January new-planning record to within 
striking distance of the contract curve gives rise to the 
belief that the ensuing months may see a subnormal vol- 
ume of new planning.” Thus, with the public works and 
utilities planning having already about reached the limit 
of expectation, and with the prospect of further falling 
off in non-residential building, without much basis for a 
hope that residential building will do more than cease to 
decline, the chances for the construction industry to as- 
sume a position of leadership in initiating a business 
revival in the near future seem slight. 

The 5 per cent decline in total industrial employment 
in Ohio in January from December was not only sub- 
stantially greater than the usual seasonal decline for this 
period of the year, but was the largest percentage decline 
in a single month that has occurred during the eighteen 
months of decline, and involved all types of employment— 
manufacturing, non-manufacturing, and construction— 
amounting to 3 per cent in manufacturing, 15 per cent in 
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non-manufacturing, and 17 per cent in construction. 

Brokers’ loans on February 7 amounted to $1,716,000,000, 
as compared with $3,222,000 on September 24, 1930, and 
with $6,804,000,000 on October 12, 1929, when brokers’ 
loans reached their maximum. The $18,000,000 decline in 
these loans during the week ending February 7 repre- 
sented a decline of 9 per cent from the corresponding day 
of the previous month, making a total contraction of 
$1,506,000,000 during the 19 weeks of uninterrupted 
decline. During the week ending February 14, the long 
uninterrupted decline in brokers’ loans was broken by an 
increase amounting to $33,000,000, reflecting the expan- 
sion of stock market activity. 

There is little in the January business record to justify 
the February rise in stock prices, and little upon which 
to base the belief that the rise in stock prices at this time 
forecasts an early upturn in business. The fact that the 
rise has occurred in the face of continued contraction in 
brokers’ loans for the most part, and without any pro- 
nounced and sustained signs of business revival as yet, 
suggests that stock prices are likely to decline to lower 
levels than prevail at present, before a continued uptrend 
is established. 


VIVA BOOTHE, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 


The 5 per cent decline in total industrial employment 
in January from December was not only substantially 
greater than the usual December-to-January decline of 
1 per cent, but was the largest percentage decline in a 
single month that has occurred during the eighteen 
months of decline. The total volume of employment in 
January was 19 per cent less than in the corresponding 
month of last year. The 3 per cent decline in manufac- 
turing employment in January from December was also 
more than a seasonal decline, and carried the total of 
manufacturing employment in January 20 per cent below 
the total for January, 1930. The decline in manufacturing 
employment in January was experienced in all the major 
manufacturing groups of industries, except the chemicals, 
and the textiles groups, which showed increases of 1 per 
cent and 11 per cent, respectively. The decline in all the 
major manufacturing groups except lumber and lumber 
products, machinery, and paper and printing was either in 
contrast with a usual seasonal increase or substantially 
greater than the usual seasonal decline. The January 
decline in the major manufacturing groups amounted to 
1 per cent in the lumber products, machinery, and paper 
and printing groups, 2 per cent in the metal products 
group, 3 per cent in the vehicles group, 4 per cent in the 
rubber products group, 8 per cent in the food products 
group, 10 per cent in the stone, clay and glass products 
group, and 11 per cent in the miscellaneous manufacturing 
group. Likewise, the 15 per cent decline in January from 
December in non-manufacturing employment in the State 
"vas substantially greater than the usual seasonal decline 
of 8 per cent, and the total volume of non-manufacturing 
employment in January was 13 per cent less than in 


January, 1929. The 17 per cent decline in employment 
in the construction industry of the State in January from 
December followed a 17 per cent decline in December 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES—JANUARY, 1931 
Average Month 1926 = 100 


























Aver. 
| Change | Ch’ge. ate 
Index| Jan., Jan. an., 
Industry Jan., 1931 from 1931 
1931 from a =_— 
“a - an 
1930 1930 1930 
Total Manufacturing (543)*.. ai veel 74 —3 0 —20 
CHEMIC rere ao a +1 —2 —10 
FOOD PRODUCTS (45) eset ae —8 — 3 —8 
i eerie vce den aides lll -4 —2 —2 
Miscellaneous (30) ...........-- 106 —9 | —8s | —10 
LUMBER PRODUCTS (25) ..... 2h es Te 4 | —15 
Furniture (13) ........-+...-++ 67 | —3 | —9 | —21 
Miscellaneous (12) ............. 91 | 0 | 2 —l1 
MACHINERY (91) ...........+.. 79 —1 |;—2 —23 
Electrical Mach. Apparatus | | 
and Supplies (16) ..........- 94;,+2 | 0 —13 
Machine Tools (18) ........... 58 —12 — 6 —42 
Material Handling and Power } 
Machinery (82) .........2...6 67 | + 2 ;}—1 —24 
Special Purpose Machinery | | 
and Appliances (35) ........ 81 | — } —1 —23 
METAL PRODUCTS (135)...... 69 |; —2 | +1 —23 
Foundry Products and | 
Drop Forgings (36).......... 68 | —6 + 2 —27 
Pipes, Pumps, Valves, Plumb- | 
ers Supplies (17)............. 74 — 04 —3 | —138 
Screw Machine Products 
and Hardware (19)........... 73\|—8: | +1 —22 
Sheet Metal Work (19)........ 78 | —1 ‘S 1 —18 
Steel Works and Rolling 
2. eee 65 | —8 | +4 —27 
Stoves and Furnaces (8)....... 71 | —2 ot —20 
Miscellaneous (25) ........-.... 77 | 0 — 3 —15 
PAPER AND PRINTING (33). 102 | —1 —2 —4 
Paper, Including Stationery (10) | 109 | + 3 —l1 —4 
Printing and Publishing (18). 102 | —4 0 —9 
Miscellaneous (5) ........-..-. 94 | —1 | 6 +7 
RUBBER PRODUCTS (19)...... 68 —4 | 0 —25 
Tires and Tubes (9)........... 67 | —5 0 —26 
Miscellaneous (10) ............ 84} +4 +2 —14 
STONE, CLAY, AND GLASS | | 
PRODUCTS (51) ............ *sj}—w |—s | —t® 
Brick and Tile (20)............ 66 + 0.5 —3 —13 
|). ree eee | 7 —10 —2 —26 
Vitreous and Semi-Vitreous | 
China and Pottery (11)...... } 68 —13 —¢ | —% 
Miscellaneous (12) ............. | 55 —24 —16 | —19 
pee 8 =e | 87 +11 0 —16 
Men’s Clothing (14)............ 110 + 42 —1 —2 
Miscellaneous (24) ............. 75 — 6 | +1 | —2 
poo ss EE —E eae | 76) —38 +8 | —17 
Autos and Parts (42).......... rm |—1 | + | —16 
a. ene. & Street Ry. (6). 48 —16 | —2 —39 
iscellaneo SUP stuthesseenees 73 —16 — 6 +5 
MISCELLANEOUS a (30) | i 79 —l1 —2 —15 
Non-Manufacturing (55)............. | 90 —15 — 8 | = 
NE en cas enscan oss 105 —1 +1 — 6 
TRADE (Ret. and Whi.) (30). 90 —22 —20 —9 
TRANSPORTATION & PUBLIC | 
UTILITIES (14) ..ccccccceess | 102 +1 —1 | —11 
ara rrr i —17 —6 | —89 
oe Sem AND CEMENT } 
DET scencabboenssassa'e ' 59 —19 —22 | —20 
GEN. CONTRACTING ae 54 —18 —18 | —46 
LUMB. & bag — Cie? i. 99 —4 —10 —13 
STREET, ROAD, 
SEWER WORK A32) - aE ee | 16 —B51 —8? | —41 
MISCELLANEOUS (27) ........ 59 —9 —T7 —26 
AM EnGuntries (TTO)..... sec cccccces: | 76 - 5 —1 —19 








* Figures in parenthesis indicate number of reporting firms. 


from November. Both the December and the January 
declines in construction employment were greater than 
seasonal declines, the December decline by 2 per cent and 
the January decline by 11 per cent, showing a more-than- 
seasonal drop in construction employment in Ohio during 
both of these months. 

As compared with January, 1930, all the major groups 
of industries showed employment declines in January, the 
declines ranging from 4 per cent in the paper and print- 
ing group to 25 per cent in the rubber products group, 
and amounting to 8 per cent in the food products group, 
10 per cent in the chemicals group, 15 per cent in the 
lumber products and the miscellaneous manufacturing 





3 


co 


a © CO mt © ct ee Ot 


pS 


pele ee es, a le, 


nt 


er 


ge 


at eet i 


Vee eae Oe tae a 


NS OS a ae 


wwe] 


Dt 


eeEeyvrlC COO Oh 


ry 
an 
nd 


ng 


ps 
he 
it- 
ip, 
ip, 
he 
ng 


FEBRUARY, 1931 


BULLETIN OF BUSINESS RESEARCH 5 








groups, 16 per cent in the textiles group, 17 per cent in 
the vehicles group, 19 per cent in the stone, clay and glass 
products group, and 23 per cent in the machinery and the 
metal products groups. 


CHART I 
MANUFACTURING EMPLOYMENT 
Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 
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From Chart I it is seen that the volume of manufac- 
turing employment in Ohio in 1930 was less each month 
than in the corresponding month of 1929, and that in 
January the divergence from the corresponding month of 
the previous year was somewhat increased. The close 
correspondence between the trend of manufacturing em- 
ployment in Ohio and in the United States as shown in 
the chart would seem to indicate that employment in the 
country as a whole also showed a decline in January 
from December. 


The Hotel Business in Ohio 

For all classes of hotels in Ohio combined, 50.8 per cent 
of the total number of rooms were occupied in December, 
as compared with 57 per cent in November. Room re- 
ceipts for all classes of hotels declined 16.4 per cent in 
December from November and 6.7 per cent from Decem- 
ber, 1929. Food receipts for these same hotels declined 
6.6 per cent in December from November, and 23.8 per 
cent from December of last year. In December, the high- 


TABLE II 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND 
ROOM OCCUPANCY IN OHIO HOTELS, CLASSIFIED 
BY RATE PER ROOM AND LOCALITY 





Per Cent of Rooms | December, 1930 | December, 1930 











Occupied Room Receipts | Food Receipts 
Hotel 1929 1930 Jo Change % Change 
Classification * from * from 
es.) . . be a} ° oid -o/| .@ 
ae > ei ee oN = > a 
CR) ; Ss — = S 
Se, | 2/2 =| 28 | g8 |= | 28) 88 
| 
All Classes. .... les.20| 54. 87) 's0. 89) 157. 05. 70.9| 16.4! — 6.7 last 1 — ¢.c\—28.8 
Total in Cities 
over 100,000 | | ~ 
Population. ..|70.17 -e. 81|53/29 \60. 17 \72. 4|\—16. 6 — 6. 2) 75. 4) — 5.0 25. 5 
Population | 


25,000-100,000 |60.72 54, 70\ 44.29 49. 24 69. 4\—12. 2I —10. 5) 76.3\— 8.6 i—16. 7 
Under 25,000 | | | | 


Population. . .(59.76 a7. 63/41.14| 49.41 63.9 —20. 9 — 7.8 lea. 2|—18.0|—10.2 

| | 

Rate per Room | } } } 
$1 and under $2/68.77|59.34| 45.88 |50.23|55.4|—14.8|—26.1|43.7|—-27.0 —15.6 
$2 and under $3 '64.88/63.29|59.88|62.80|69.9|—-12.7\— 4.6 72.2/— 4.8|—14.9 
$3 and under $4/65.44|53.78| 47.08 /51.54|67.5|—14.4|—12.1|73.5|— 2.3'—17.8 
$4 and over... —19.4\— 2.2'75.0/— 9.3|—32.3 


. |67.30|47.87) 47.52 59. 00) 75.1 
| | | | 





* Revised figures. 


est percentage of rooms occupied was found in hotels in 
cites of over 100,000 population, and among hotels having 
a room rate of $2-$3. The largest decline in December 
room receipts occurred in hotels located in cities having 
less than 25,000 population, and in the hotels charging a 


ry 


rate of $4 or more per day. Food receipts showed the 
largest decline from November to December in the hotels 
located in cities having less than 25,000 population, and 
in the hotels charging from $1-$2 per day. 


Ohio Bank Debits 

The 8 per cent increase in bank debits in Ohio in Janu- 
ary from December was substantially greater than the 
five-year average increase of 2 per cent, but the volume 
of bank debits in January was 3 per cent less than in the 
corresponding month of last year (Table IX). Chart II 
shows the trend in bank debits in Ohio and in the United 
States for the period from January, 1926, to February, 
1931, and the trend in bank debits in Ohio in 1930, as 
compared with 1929. It will be seen from the chart that 
the divergence in November, December, and January from 
the corresponding month of the previous year was some- 


CHART II 


BANK DEBITS 
Average Month 1926 Equals 100 
Source: Federal Reserve Board 
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what less than the divergence for the preceding months. 
It is also seen from the chart that the 8 per cent increase 
in bank debits in Ohio was in marked contrast with the 
3 per cent decline in bank debits in the United States 
outside of New York City. 


Ohio Construction Contracts Awarded 

The 2 per cent increase in the value of construction con- 
tracts awarded in Ohio in January from December was 
in contrast with a 5-year average December-to-January 
decline of 5 per cent. In spite of the January increase in 
the value of contracts awarded, however, the total volume 
of contracts in January was 53 per cent less than in Janu- 
ary, 1930. The 17 per cent decline in construction em- 
ployment in January from December was substantially 
greater than the 5-year average December-to-January 
decline of only 6 per cent, while the total volume of con- 
struction employment in January was 39 per cent less than 
in January, 1930. Chart III shows that the increase in the 


CHART Ill 
CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge Corporation 
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value of construction contracts awarded in Ohio in Janu- 
ary was in contrast with a further decline in the United 
States. 


Automobile Bill-of-Sale Registrations 

Following the 75 per cent increase in the bill-of-sale 
registrations of new passenger automobiles in Ohio in 
December from November, there was a decline of 24 per 
cent in January, so that the total volume of registrations 
in January was 39 per cent less than in the corresponding 
month of last year. Likewise the registrations of new 


TABLE Ill 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, JANUARY, 1931 


(The Counties Listed Represent Over 80 Per Cent of the 
Population of Ohio) 























Source: Clerks of Courts of Listed Counties 
T 
Passenger Cars l Trucks 
Change | Change Change | Change 
County No. from from No. from from 
Dec., Jan., Dec., Jan., 
1930 1930 | 1930 1930 
% % To 
BB. 9's 0's cece 26 — 37 — 35 5 — 44 — 38 
aS 71 — 28 — 42 17 — 43 — il 
Ashtabula ...... 112 + 2 — 30 14 — 53 — 26 
Athens . 46| — 30 + 59 10} — 29 —17 
Belmont ....... 70 — 7 — 21 27 + 42 + 69 
NE, shecececce 12 — 40 — 37 3 + 50 + 50 
arr 118 — 38 — 43 20 —26 | — 81 
Carroll .....cece 17 + 55 — 48 +500 | + 50 
Champaign ..... 27 — 44 — 52 3 — 63 | — 50 
Columbiana ..... 79| — 28 — 51 14; —36 | — 22 
a a ovccce 1,271 — 24 — 39 176 —30 | — 39 
MEE apse sn ees 56 + 12 — 25 10 —23 | + 4 
Ee esecese 41 — 11 — 27 7 0 0 
Fairfield ...... ° 32 — 24 — 62 3 — 67 — 75 
ayette .....+6. — 56 — 73 1 — — 67 
Franklin ....... 521 — 16 — 32 57 — 55 — 37 
 ainensds e 38 — 27 — 62 5 — 50 — 50 
Sor e 31 — 6 + ll 8 0 —1l 
Geauga .. oe 5 — 67 — 74 1 0 — 80 
Guernsey > 38; — 22 — 24 4| — 43 + 33 
Hamilton ..... 725| — 87 — 23 240; — 29 _ 
Hancock ....... 24 — 51 — 61 1l +120 +120 
EE coccccece: 23 — 60 — 59 6 +200 — 50 
Highland ° 13| — 55 — 68 4; — 33 + 33 
Hocking . ° 9 — 36 — 67 2 0 — 60 
Huron . 39 — 22 — 45 7 + 40 — 42 
Jackson .. 31 + 7 — 30 6 + 50 +100 
Jefferson ... 72 — 45 — 386 17 — 41 — 15 
OEE csccscces 36 — 10 — 39 . — 13 — 50 
oS Reerree 60 — 24 — 46 9 — 61 — 40 
Lawrence ..... 31 — 34 — 53 3; — 50 — 50 
Licking ‘ 64 + 28 — 30 7| —61 — 386 
Lorain ........ 118 — 27 — 32 25 — 4 + 47 
ER <p unis aes 318; — 4 — 87 24| — 47 — 69 
Mahoning ...... 157 — 37 — 538 19 — 76 — 58 
Medina ...... . 37 — 30 — 46 6 0 — 65 
IGE cc cccccce 17 — 19 — 50 7 +600 + 40 
Miami ........ 76 — 3 — 38 15 — 32 — 17 
Montgomery .. 421 + 10 — 32 39 — 54 — 34 
Morgan ....... 9 — 18 — 36 1 — 50 0 
Morrow ....... 10; — 47 — 33 1 — 50 — 50 
Muskingum ... 7%) + 7 — 44 5] — 38 — 88 
Ottawa ....... 25} — 50 <a 3| + 50 — 67 
Paulding ...... 18| + 29 _ 3; — 80 — 
PRET <ccecccee 24) — 25 — 60 2 — 15 — 50 
Pickaway...... 12; — 50 —- 5 + 67 _ 
OO eee 44 + 5 — 19 4 — 43 — 64 
Scioto ... 60; — 28 — 89 10; — 44 0 
Seneca ........ 48 + 20 — 40 6| — 45 0 
OS See 178| — 87 — 49 _— woue ea 
OS ar 295 — 38 — 55 ~- _— 
Trumbull ...... 97| — 27 — 53 8; — 68 — 50 
Union . ee 13 — 41 — 62 1 — 67 — 80 
Warren ...... ee 19 — 51 — 64 1 — 89 — 50 
Wayre .. ° 57); — 12 ~~ 87 ll + 10 + 88 
Williams ....... 50; + 4 — 82 7| + 15 0 
Wyandot ....... 15] — 29 — 69 | 1| — 75 — 80 
Actual Total.... | 5,939] — 24 — 39 | 914] — 36 — 28 

















trucks in January declined 36 per cent following the De- 
cember increase from November of 65 per cent. The total 
truck registrations in January were 28 per cent less than 
in January, 1930 (Table III). 

In the 8 chief counties of Ohio, bill-of-sale registra- 
tions of new passenger automobiles declined 26 per cent in 
January from December, and were 38 per cent less than 





in January, 1930. 

The bill-of-sale registrations of new Ford cars in these 
8 counties declined 31 per cent in January from December, 
while bill-of-sale registrations of General Motors cars 
declined 22 per cent. As compared with January, 1930, 
the registrations of Ford cars declined 51 per cent in 
January and of General Motors cars 29 per cent. 

The Ford continued to hold first place in January as to 
the total number of registrations in the 8 chief counties 
of Ohio with 30.1 per cent of the total registrations in 
January, as compared with 31.9 per cent in December, 
and 38.5 per cent in January, 1930. The Chevrolet con- 
tinued to hold second place, with 24.3 per cent of the total 
registrations in January, as compared with 25.1 per cent 
in December, and 22.2 per cent in January, 1930. The 
registrations of Fords and Chevrolets combined consti- 
tuted 54.4 per cent of the total registrations in January. 
In December, these two makes constituted 63.6 per cent 
of the total registrations in the United States as a whole. 
The Pontiac rose from fifth rank in December to third 
rank in January, with 4.3 per cent of total registrations, 
and the Auburn rose from sixth rank in December to 


TABLE IV 


TOTAL ag og OF NEW PASSENGER Ai eces 
BILLS OF SALE IN EIGHT OHIO COUNT 


In Cooperation with Ohio Council, National auaaie 
Dealers’ Association 





















Change Change 
Jan., 3 J 4 
Dec., Jan., 1931 an., 1931 
Make of Car 1930 | 1981 from 1936 from 
. Jan., 
1930 1930 
% % 
Auburn Motors: ..... ° 134 149 + ll 42 +255 
BEE cqcccecece ae 128 144 + 13 37 +289 
ars —17 
QED caccccccccesccs 15 5 — 67 — _ 
Chrysler Motors: .....| 425 278 | — 3% 400 wn Bh 
Charyeler ccccccccs eee 102 70 — 31 103 — 32 
DOBRO ccccccccccee 100 64 — 36 111 — 42 
cecceccoces eee 98 70 — 29 118 — 41 
Plymouth ........ + 125 74 — 41 68 + 9 
SS eer 38 21 — 45 68 — 69 
Ford Motors: .......-. 1,688 1,182 — 30 2,418 — 51 
DU weewesecceccess 1,686 1,171 — 31 2,410 — 651 
BEE. ec ccdccccses | 2 ll +450 8 + 38 
POD oes cucecsues | 25 16 — 36 78 — 79 
GRD os cincescvesss } 1 2 +100 — 33 
General Motors: ..~... } 1,837 1,436 — 22 2,014 — 29 
DEE uacencdscccses | 215 111 — 48 112 — 1 
| ee | 44 36 — 18 19 + 89 
Chevrolet at Goalie 1,324 943 — 29 1,383 — 32 
DEE sted béveccas 16 21 + 31 15 + 40 
Marquette .......... 2 0 — 16 —_ 
Oakland .....-+...00. 31 32 + 8 74 — 57 
Oldsmobile ......... 64 122 + 91 167 — 27 
PORES -60060c0c0008 135 166 + 23 219 — 24 
Viking ..cccccccccce 6 5 —17 9 — 44 
Graham ......... cates 51 46 — 10 65 — 29 
Hudson Motors: ...... 283 185 — 35 337 — 45 
Oe PE eee Ew. 180 124 — $1 240 — 48 
ME dkbscanscees 103 61 — 41 97 — 37 
Hupmobile ........... 56 57 + 2 86 — 34 
ES wists chic aeons 1 4 +300 8 — 50 
Marmon Motors: ..... 113 79 — 30 103 — 23 
Marmon .....cscees 88 14 — 84 21 — 33 
Roosevelt ........0. 25 65 +160 82 — 21 
ee eksenes 110 69 — 37 86 — 20 
EE si50300% away 45 54 + 20 46 + 17 
EOS a 88 26 — 70 38 — 82 
new vanchinwe 21 20 — 5 12 + 67 
SneGaswesesoceseos 40 17 — 58 25 — 32 
Rolls-Roy: eps E 2 0 _ 2 _ 
Stearns-Knight ....... 0 0 0 5 _ 
Studebaker Motors: ... 107 100 — 7 115 — 18 
DEE en's can cat ass 0 0 -- 40 — 
Studebaker ......... 107 100 — 7 75 + 33 
Stutz Motors: ....... ° 7 +133 6 + 
Blackhawk ......... 0 1 — 1 0 
RE cadena owsidswe 3 6 +100 5 + 20 
Willys-Overland ...... 181 131 — 28 273 — 52 
. | Eiaaeeepe: 59 6 — 90 140 — 96 
Willys. Knight . 57 58 + 2 92 — 37 
Willys-Six ... 65 67 + 8 41 + 63 
Windsor ... 0 0 — 1 _ 
Miscellaneous . 4 2 — 50 6 — 67 
Grand Total.........| 5,268 3,886 — 26 6,237 — 88 




















* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 
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TABLE V 


SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 





























Eight* Ohio Counties U. S.t 
Make of Car ; > ; 
an., ec., an.. 

Rank | 931 1930 | 1930 1930 
eRe 1 30.1 31.9 38.5 31.4 
Chevrolet............ 2 24.3 25.1 22.2 32.2 
PURGING, coccccoccece 3 4.3 2.6 3.5 2.3 
Auburn ietedous cues 4 3.7 a4} 0.6 0.8 
tet Card eae 5 3.2 3.4 | 3.8 3.1 
Oldsmobile kdsedeenen 6 3.1 1.2 2.7 1.0 
re Seopa q 2.9 4.1 1.8 4.7 
Studebaker.......... 8 2.6 2.0 1.2 2.2 
Plymouth. .......... 6 9 1.9 24 11 2.2 
Chrysler? ..cccccccccce 10 1.8 1.9 1.7 2.0 
i wi¢odevnandhe 11 1.8 1.9 | 1.9 2.4 
Ti ncndéée seed sal 1.8 =e | 1.4 2.3 
Willys Six........... 13 1.7 12 | 0.7 1.4 

Roosevelt.......--+0 14 1.7 05 | 1.3 _ 
Pe vadceccdedss " 15 1.6 19 | 1.8 1.2 
Group Totals........: 13.5 13.4 | 15.8 10.8 
ers eins 86.5 86.6 842 89.2 
Grand Totals....... ‘ 100.0 100.0 | 100.0 100.0 











* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 


t Based on license registrations in 48 states and the District of 
Columbia reported by Polk & Company. 


fourth rank in January with 3.7 per cent of the total. 
The Essex dropped from fourth rank in December to 
fifth rank in January with 3.2 per cent of the total, and 
the Oldsmobile rose to sixth rank with 3.1 per cent of 
the total. 


CHART IV 
NEW PASSENGER CAR SALES 
Based on Average Daily Registrations of Bills of Sale, 1926 Equals 100 
U. S. Figures from R. L. Polk & Co. 
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Industrial Consumption of Electric Power 

The industrial consumption of electric power in Ohio 
declined 2 per cent in December from November and 11 
per cent from December, 1929, while the total industrial 


TABLE VI 


INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 








Change Average Change Average 

Index | Dec., 1930 Change Dec., 1930 an.-Dec., 
City Dec., from Dec., from from 1930 

1930 Nov., 1930 Nov., 1925- | Dec., 1929 | C 
1929 from 1929 
%o Jo Jo Jo 

Fe 57 —10 —10 —23 —22 
Dayton ...... 113 +7 —3 —4 —9 
Toledo . ee 120 + 2 0 —s8 —18 
Youngstown. . 79 —13 0 —5 —25 
STATE*...... 126 —2 +1 —l1 —6 

















* Total power production from U.S. Geological Survey. 


consumption of electric power for the twelve months of 
1930 was 6 per cent less than for the twelve months of 
1929. The November-to-December decline of 2 per cent 
was in contrast with the five-year average November-to- 
December increase of 1 per cent. Although the 10 per cent 
decline in Akron was no greater than the usual seasonal 
decline, the 13 per cent decline in Youngstown was in con- 
trast with the usual seasonal stability at this time of the 
year. The 7 per cent increase in Dayton, however, was 
in contrast with a usual seasonal decline of about 3 per 
cent, and the 2 per cent increase in Toledo, with the usual 
seasonal condition of relative stability. 


Building Vacancies in Ohio Cities 

Building vacancies declined in December from November 
in Akron and Cleveland, but increased in Columbus, and 
showed practically no change in Youngstown. The decline 
in Cleveland was in contrast with a usual seasonal in- 
crease of 2 per cent, and the decline in Cleveland was 
greater than the usual seasonal decline, showing some 
improvement in occupancy in these two cities in December 
from November. The vacancy increase in Columbus, how- 
ever, was greater than the usual seasonal increase during 
the past five-year period, showing a real decline in occu- 
pancy in these two cities in December from November. 
The vacancy increase in Columbus, however, was greater 
than the usual seasonal increase during the past five-year 
period, showing a real decline in occupancy in December. 
As compared with December, 1929, building vacancies in- 
creased in Cleveland and Columbus, but decreased in 
Akron and Youngstown, while for the twelve months of 
1930, Columbus alone of the four cities shown in Table VII 
experienced an increase from 1929. 


TABLE VII 
BUILDING VACANCY IN OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 











| Change Average | Change Average 
Index a= oo Soggy oo | Dee., 1930 | Jan.-Dec., 
City Dec., om | from 1930 
1930 wee or1980 Nov., 1925- | Dec., 1929 Change 
1929 from 1929 
Akron ....... 73 | —10% — 2% —25% ——- 
Cleveland. ° 27 —13 —T 5 
Columbus. .... 162 +12 +2 +48 Fat 
Youngstown. . 32 0 —4 —T7 —24 








Agricultural Income in Ohio 
The gross cash agricultural income from six important 
sources in Ohio declined 1 per cent in January from 


TABLE VIII 


GROSS CASH AGRICULTURAL INCOME IN OHIO 
JANUARY, 1931 
(Average of the 60 Months capone toe soa 100) 
Source: Department of Rural Eco 
Ohio Agricultural he oe tration 

















_—a ® 

Commodity - | — “5 3 

1931 Dec., 1930 Jan., 1930 
% % 
We. Ba. oo icccccsccesccccs 79 + 4 —?5 
MOD cccuccccéccctcecs 70 — 9 —19 
GL a adined db tiadadctincescndee 40 0 —44 
Poultry and Eggs ............... 70 — 36 —31 
SEN i sch dinqacinansactseness 24 + 41 —15 
WEL deewenteecuecccescenconssais — a 
SE nn00e0nngscsensobhutnaoh 300 +197 —24 
Fea necdccvedceeseseeens 70 — 1 —29 





* Preliminary Estimate—subject to later revision. 
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December, and was 29 per cent less than in January, 1930. 
The January decline from December in gross cash income 
was caused primarily by the decline in dairy products and 
in poultry and eggs. The meat animals, the potatoes, and 
the tobacco groups all showed increases in January from 
December and the grains showed no further decline. As 
compared with January of last year, all of the major 
groups showed substantial declines in value in January. 
The decline from January of last year ranged from 19 
per cent in the dairy products group to 75 per cent in the 
potatoes group, and amounted to 24 per cent in the tobacco 
group, 25 per cent in the meat animals group, 31 per cent 
in the poultry and eggs group, and 44 per cent in the 
grains group. 


































BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio and Ohio cities in January, 
as compared with December and with January, 1930, as 
reflected in the value of construction contracts awarded, 
bank debits, passenger automobile bill-of-sale registra- 
tions, and employment are shown in Table IX. 


TABLE IX 


SUMMARY OF BUSINESS CONDITIONS IN Ofiv 
CITIES, DECEMBER, 1930 

































































* Average change January from December, 1927-1930. 





Change | Average | Change | Change Average Change 
| Jan., | Change| Jan., Jan., Change| Jan., 
1931 Jan., 1931 1931 Jan., 1931 
City from from from from from from 
Dec., a Jan., Dec., Dec., Jan., 
1930 1926-30 1930 1930 1926-30 1930 
INDUSTRIAL MANUFACTURING 
EMPLOYMENT EMPLOYMENT 
% % % % % ‘o 
Akron....-... — 6 —1 |) —26 — 4 0 — 26 
Canton.-..... +5 +i | = + 5 +1 — 20 
Cincin”.ati. . — 6 —4 | —12 — 8 —2 |—18 
Clewiand..... —4 —3 | —19 0; +1;)—18 
Zumbus..... —15 —4 | —26 — 12 —3 | —2 
“Jayton....... —2 0 —16 + 2 +4 — 19 
2S Eee —T7 + 2 —18 — 6 + 7 — 19 
Youngstown..| — 3 —1j; —17 — 2 0 — 19 
Other than 8 
cities....... — 5 —1 —_— — 4 +1 —_ 
STATE....| —5 —1 | —19 | — 3 0 | —20 
Cit CONSTRUCTION VALUE OF CONSTRUCTION 
¥ | F MPLOYMENT ConTRActs AWARDED 
Akron........ ; —t —26 —33 +33 | +3 | —88 
Canton....... wi teen d ab baeee bw i 
Cincinnati. ... —22 —19 —14 | +103 —15 — 84 
Cleveland. .... —14 —1ll —i | +2 | —4 — 21 
Columbus... .. | —22 —1m | —9 +53 | +11 + 51 
Dayton....... +30 —35 —21 —%2 | —15 — 96 
Toledo....... —24 —19 —45 +434 | +1 — 40 
Youngstown —12 —9 —25 — 24 | +1 + 49 
Other than 8 | 
GE. sae nn —27 —16 -- — 17 —~ } —ll 
STATE...... |} —17 —6 —39 + 2 | —5 | —53 
- . PASSENGER AUTOMOBILE 
City | BANK DEBITS BILLS-oF-SALE FILED 
ARGO. cc00sss | —@ + 2 —26 — 38 —13* | — 55 
Canton....... + 2 +8 —25 — 37 —23 | — 49 
Cincinnati.... + 2 + 6 —10 — 37 —24 | — 23 
Cleveland. ... +12 —1 +9 — 24 +5 | — 39 
Columbus... . +10 + 2 + 3 — 16 —23 — 32 
Dayton...... +38 +15 —9 + 10 —2 | — 3 
Toledo....... —3 —2 —ll1 |— 4 —12 | — 87 
Youngstown..| + 7 + 2 —23 — 37 —ll | — 53 
Otherthans | 
cities....... . 7 6 —14 — 20 —23 — 42 
STATE...... +8 +2 — 8 — 24 —15 | — 39 
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Akron 

The decline in industrial and manufacturing employ- 
ment in January from December in Akron was more than 
the usual seasonal decline, but the 11 per cent decline in 
construction employment was considerably less than the 
five-year average December-to-January decline of 26 per 


CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 








cent. The 33 per cent increase in the value of construc- 
tion contracts awarded in January from December was 
considerably more than a seasonal increase, but the 38 per 
cent decline in passenger automobile bill-of-sale registra- 
tions was considerably greater than the usual seasonal 
decline, while the 6 per cent decline in bank debits was 
in contrast with a seasonal increase of 2 per cent. As 
compared with January, 1930, industrial employment de- 
clined 26 per cent; manufacturing employment, 26 per 
cent; construction employment, 33 per cent; the value of 
construction contracts awarded, 88 per cent; bank debits, 
26 per cent; and passenger automobile bill-of-sale regis- 
trations, 15 per cent. Except for the increase in the value 
of construction contracts awarded, business conditions in 
Akron appeared less satisfactory in January than in either 
December or January, 1930. 


Canton 

The 5 per cent increase in industrial and manufacturing 
employment in Canton in January from December was 
more than the usual seasonal increase of 1 per cent, and 
the 2 per cent decline in construction employment was con- 


CHART VI 
BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 


DEBITS 








TRIAL EUPLOYUENT Index Index 
t 130 350 
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Value of Construction Contracts Awarded in Canton 


siderably less than the usual seasonal decline of 12 per 
cent, indicating, therefore, some measure of actual im- 
provement in employment in Canton in January. The 
increase in bank debits, however, was somewhat less than 
the usual seasonal increase and the decline in passenger 
automobile bill-of-sale registrations was considerably 
greater than the usual seasonal decline. There appeared 
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to be some improvement in the value of construction con- 
tracts awarded in January as compared with December. As 
compared with January, 1930, industrial employment de- 
clined 19 per cent; manufacturing employment, 20 per 
cent; construction employment, 19 per cent; the value of 
construction contracts awarded, 11 per cent; bank debits, 
25 per cent; and passenger automobile bill-of-sale regis- 
trations, 49 per cent. 


Cincinnati 

There was a decline of 6 per cent in January from 
December in industrial employment, of 3 per cent in 
manufacturing employment, and of 22 per cent in construc- 
tion employment. The decline in each type of employment 
was greater than the usual seasonal decline. The increase 
in the value of construction contracts awarded, however, 
was in contrast with a seasonal decline of 15 per cent, but 
the 37 per cent decline in passenger automobile bill-of- 
sale registrations was greater than the usual seasonal 
decline, while the 2 per cent increase in bank debits was 
less than the usual seasonal increase. As compared with 
January, 1930, industrial employment declined 12 per cent; 
manufacturing employment, 13 per cent; construction em- 
ployment, 14 per cent; the value of construction contracts 
awarded, 84 per cent; bank debits, 10 per cent; and pas- 
senger automobile bill-of-sale registrations, 23 per cent. 
Except for some indications of activity in the construction 
industry, as shown by the increase in the value of con- 
tracts awarded, business conditions in Cincinnati in Janu- 
ary were less satisfactory than in either December or 
January, 1930. 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 





70 





fm 


* Value of Construction Contracts Awarded in Cincinnati 


Cleveland 

The 4 per cent decline in industrial employment in 
Cleveland in January from December was slightly greater 
than the usual seasonal decline, and the relative stability 
of manufacturing employment was in contrast with a 
usual seasonal increase of about 1 per cent, while the 14 
per cent decline in construction employment was greater 
than the usual seasonal decline. Construction contracts 
awarded in January increased 22 per cent from December, 
as compared with a usual seasonal increase of 40 per cent. 
Passenger automobile bill-of-sale registrations, however, 
declined 24 per cent in January from December, as com- 
pared with a usual seasonal increase of 5 per cent. Bank 
debits showed a considerably more-that-seasonal increase 
in January. As compared with January, 1930, industrial 
employment declined 19 per cent; manufacturing employ- 
ment, 18 per cent; construction employment, 54 per cent; 
the value of construction contracts awarded, 21 per cent; 
and passenger automobile bill-of-sale registrations, 39 per 
eent. Bank debits in January, however, increased 9 per 





cent, as compared with January, 1930. 
improvement in the volume of bank debits and in the 
value of construction contracts awarded, business condi- 
tions in Cleveland in January appear to have declined both 
as compared with the previous month and with the cor- 
responding month of last year. 


Except for the 


CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
aden LIDUSTAIAL EMPLOYMENT 























?nlue of Construction Contracts Azarded in Cleveland 


Columbus 

Industrial employment declined 15 per cent in Columbus 
in January from December; manufacturing employment, 
12 per cent; and construction employment, 24 per cent. 
These January declines in employment were substantially 
greater than the usual seasonal decline, and were greater 
than in any other city of the State. The value of con- 
struction contracts awarded in January increased 53 per 
cent which was substantially more than the usual seasonal 
increase, and the 16 per cent decline in passenger auto- 
mobile bill-of-sale registrations was considerably less than 
the usual seasonal decline, while the increase in bank 
debits was more than seasonal. As compared with Janu- 
ary, 1930, industrial employment declined 26 per cent; 
manufacturing employment, 28 per cent; construction em- 
ployment, 9 per cent; and passenger automobile bill-of- 
sale registrations, 32 per cent. Although there was a 
substantial decline in all types of employment in Colum- 
bus in January, both as compared with December and with 
January, 1930, there was some indication of improvement 
in construction, bank debits, and passenger automobile 
bill-of-sale registrations. 


CHART IX 

BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 

BANK DEBITS 
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* Value of Construction Contracts Awarded in Columbus 


Dayton 

The 2 per cent decline in industrial employment in Janu- 
ary from December in Dayton was in contrast with the 
usual condition of stability, and the 2 per cent increase 
in manufacturing employment was considerably less than 
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the usual seasonal increase, but the 30 per cent increase 
in construction employment was in marked contrast with 
a five-year average December-to-January decline of 35 
per cent. While the 94 per cent decline in the value of 
construction contracts awarded was considerably in excess 
of the usual seasonal decline, the 38 per cent increase in 
bank debits was considerably more than a seasonal in- 
crease, and the 10 per cent increase in passenger auto- 
mobile bill-of-sale registrations was in contrast with a 
usual seasonal decline of 2 per cent. As compared with 
January, 1930, there was a substantial decline in all types 
of employment and in the value of construction contracts 
awarded, bank debits, and passenger automobile bill-of- 
sale registrations. Business conditions in Dayton in Janu- 
ary, except for the further decline in the value of con- 
tracts awarded and in industrial and manufacturing em- 
ployment, appear to have improved somewhat, as com- 
pared with the preceding month. 




















CHART X 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
Index INDUSTRIAL EMPLOYMENT BANK DEBITS 
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The decline in all types of employment in Toledo in 
January from December was considerably more than a 
seasonal decline; the decline in industrial and manufac- 
turing employment being in marked contrast with the 
usual seasonal increases for this period of the year. The 
value of construction contracts awarded, however, showed 
substantial improvement, and the decline in passenger 
automobile bill-of-sale registrations was somewhat less 
than the usual seasonal decline. As compared with Janu- 
ary, 1930, industrial employment declined 18 per cent; 
manufacturing employment, 19 per cent; construction em- 
ployment, 45 per cent; the value of construction contracts 
awarded, 40 per cent; bank debits, 11 per cent; and pas- 
senger automobile bill-of-sale registrations, 37 per cent. 
There appeared to be some measure of improvement in the 
construction industry and in the registrations of passenger 








CHART XI 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 














* Value of Construction Contrects Awarded in Toledo 








automobiles in January from December, but otherwise 
business conditions in Toledo in January appear to have 
been less satisfactory than in either December or January, 
1930. 


Youngstown 

Industrial employment in Youngstown declined 3 per 
cent in January from December; manufacturing employ- 
ment, 2 per cent; and construction employment, 12 per 
cent. In each case the January decline was considerably 
in excess of the usual seasonal decline. The 24 per cent 
decline in the value of construction contracts awarded in 
January from December was in contrast with a usual sea- 
sonal increase of 1 per cent, and the 37 per cent decline 
in passenger automobile bill-of-sale registrations was 
substantially greater than the usual seasonal decline of 11 
per cent. Bank debits, however, showed an increase 
slightly more than seasonal. As compared with January, 
1930, industrial employment in Youngstown declined 17 
per cent; manufacturing employment, 19 per cent; con- 
struction employment, 25 per cent; bank debits, 23 per 
cent; and passenger automobile bill-of-sale registrations, 
53 per cent. In spite of the 44 per cent decline in the 
value of construction contracts awarded in January from 
December, the January total was, nevertheless, 49 per 
cent greater than in January, 1930. Business conditions 
in Youngstown appear to have declined in January, both 
as compared with December and with January, 1930. 


CHART XII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
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s 
* Value of Construction Contracts Avarded in Younrstom 


Other than 8 Cities 

In the State outside the 8 chief cities, industrial employ- 
ment declined 5 per cent; manufacturing employment, 4 
per cent; and construction employment, 27 per cent. The 
declines in industrial and construction employment were 
greater than the usual seasonal decline, while the decline 
in manufacturing employment was in contrast with a usual 
seasonal increase of 1 per cent. There was a further 
decline from December in the value of construction con- 
tracts awarded in January, and a further decline in bank 
debits and passenger automobile bill-of-sale registrations. 
The decline in automobile registrations was in contrast 
with a usual seasonal increase. As compared with Janu- 
ary, 1930, the value of construction contracts awarded 
declined 11 per cent; bank debits,°14 per cent; and pas- 
senger automobile bill-of-sale registrations, 39 per cent. 
Business conditions in the State outside the 8 chief cities 
were less satisfactory in January than in either December 
or January, 1930. 
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THE TREND OF BUSINESS 


Banking and Credit Conditions 

Although the call money rate of 1.5 per cent on Feb- 
ruary 7 was substantially the same as on the correspond- 
ing date of the previous month, the 1.5 per cent rate was 
65 per cent less than on the corresponding date of the 
previous year. On February 7, the rate on both commercial 
paper and time money had shown a further decline from 
the corresponding date of the previous month, the rate 
on commercial paper being 2.63 per cent, representing a 
decline of 9 per cent from the previous month; the rate 
on time money being 2 per cent, representing a decline of 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 
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INDEX OF BANK DEBITS, 

January, 1931: % % % % 
SSSA WS Ra Aan 116 ote i— 8 — 
United States outside of New 

WO. GF ccccccccccccccce 94 — 38 +2ji);—419 
New York City.............+. 84 —18 + 6 — $1 oo 

INTEREST RATES: 

February 7, 1931: 

Call Money ......+..-+-++++- 1.50% 0 + 3 — 65 | — 69 
Commercial Paper 

(60-90 days) ............. 2.68% | — 9 —l1 — 446 | — 46 
Time Money (4-6 months)... | 2.00% | —27 —1 — 568 | — 51 
New York Federal Reserve 

Rediscount Rate .......... 2.00% 0 + 5 — 50 | — 58 

FEDERAL RESERVE ITEMS, 

February 7, 1931: 

Investment in U.S. Securities* | $609.5 | — 7 —10 + 28 | + 32 
Bills Bought in Open ‘Market* 104.3 | —61 —l1 — 65 | — 40 
Member Banks Rediscounts*. | 222.9| —24 —15 —42\'— 4 
Reserve Ratio ............++ 82.9% | +9 + 6 + 6|/+ 6 

LOANS TO BROKERS, 

February 7, 1931: 

(New York City)*.......... $1,716| —9 +1 — 50 | — 47 








* In millions. 


27 per cent. TheFebruary decline in call.money was in 
contrast with a usual seasonal increase of about 3 per cent 
in the rate on call loans for this period of the year, while 
the decline in the rate on both commercial paper and time 
money was substantially greater than the usual seasonal 
decline. Time money on February 7 at 2 per cent was 
51 per cent lower than on the corresponding date of 1930, 
and commercial paper at 2.63 per cent was 46 per cent 
less than on the corresponding date of 1930. 

Following the more-than-seasonal increase in December 
from November in member bank rediscounts, there was a 
substantially more-than-seasonal decline in member bank 
rediscounts in January from December, indicating the 
passing of the increased demand for currency in connec- 
tion with the bank failure situation and with the end-of- 
the-year annual bank statements, without any increase 
in the demand from industry, agriculture, or the stock 
market for increased loans. 

Brokers’ loans in New York City on February 7 
amounted to $1,716,000,000, representing a decline of 9 
per cent from the corresponding date of the previous 
month and of 50 per cent from the corresponding date of 





the previous year. The January decline in brokers’ loans 
marked the nineteenth consecutive week of decline, with 
the exception of one single week in which a small in- 
crease occurred. The grand total of brokers’ loans at 
$1,716,000,000 on February 7 compares with $3,222,000,000 
on February 24, 1980, and with $6,804,000,000 on October 
2, 1929, when brokers’ loans reached their maximum. The 
Federal Reserve Banks decreased their holdings of United 
States bonds and of bills bought in the open market in Jan- 
uary, and on February 7, the amount of United States se- 
curities held was 7 per cent less than on the corresponding 
date of the previous month, and the amount of bills 
bought in the open market, 61 per cent less than on the 
same date of the previous month. The decline in United 
States securities, however, was less than the usual sea- 
sonal decline, although the decline in bills bought in the 
open market was substantially greater than the usual 
seasonal decline. In spite of the January decrease in the 
holdings of United States securities, the amount of such 
holdings on February 7 was 28 per cent greater than on 
the corresponding date of last year. The amount of bills 
bought in the open market showed a decline on February 
7 of 65 per cent from the corresponding date of the pre- 
vious year. 











TABLE XI 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 
(In Thousands of Dollars) 

Month 1929* 1930* 
SD nncdendd> catencincdageseseducsestseet $ 34,718 $—19,640 
A Oe a cngeverdieles sivicasevadsdeveedeaed 18,390 —19,618 
pI Oe oe ee OE rT 17,576 2,547 
CED  chubvssdenecencesehasoobbosnaeundn 17,516 26,368 
PE 62h c dine doce. cqndideeedote semaeall —23,166 35,151 
BE cnten cedckeccdndcnqunsewdncceneese —64,426 $2,742 
Six Months Ending with December......... 608 $ 57,551 
Twelve Months Ending with December..... 175,065 280,087 











* (—) Denotes net export of gold. 


Gold continued to flow into the United States in Decem- 
ber, the net import amounting to more than $32,000,000, 
following a net import of more than $35,000,000 in Novem- 
ber. For the six months ending with December, the net 
gold import of the United States amounted to more than 
$57,000,000 and for the twelve months ending in December 
to more than $280,000,000. 


The Stock Market 

The trend in the stock market in January was slightly 
upward with an accelerated upward movement during the 
first two weeks of February. During the period from 
January 7 to February 11, the index of 404 stocks com- 
bined gained 7.1 points and the index of 337 industrials, 
5.9 points. During this period all but six of the forty-six 
groups of stocks listed in Table XII showed increases 
ranging from 0.3 of 1 point in five meat-packing stocks to 
38.9 points in ten airplane stocks. The index of 10 radio 
and phonograph stocks increased 27.4 points; of 5 office 
and business equipment stocks, 25.2 points; of 13 auto- 
mobile stocks, 18.5 points; of 7 electric, gas and water 
operating companies, 17.7 points; of 13 electric, gas and 
water holding companies, 20.9 points; of 34 utilities, 14.3 
points; and of 7 theaters and moving picture stocks, 12 
points. Gains of from 5 to 10 points were common through- 
out the list. The declines ranged from 0.1 of 1 point in 
16 oil stocks to 6.5 points in 5 rayon stocks, with 4 an- 
thracite coal stocks showing a decline of 1.8 points; 6 
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paper stocks of 2.9 points; 3 shoe stocks, of 1.7 points; 
and 4 woolen stocks, of 4.2 points. 


TABLE XII 
INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 
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in 
Points 
from 
Jan. 7, 
1931 
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Earnings of Corporations 

The net earnings of 525 corporations for the year 
1930 amounted to $1,272,000,000, as compared with 
$1,946,000,000 for the year 1929. The net earnings of the 
525 corporations were 34.6 per cent less in 1930 than in 
1929, and the net earnings of the group less the earnings 
of General Motors and the United States Steel Corpora- 
tion showed a decline of 32.2 per cent. The decline in 
1930 from 1929 was experienced in all of the 34 groups 
of corporations shown in Table XIII. The 1930 decline 
in profits from 1929 ranged from 0.2 of 1 per cent in the 
telephone and telegraph utilities group to 87.8 per cent 
in the automobile parts and accessories group. Eighteen 
apparel corporations showed a profit decline of 87 per cent; 
4 shipping and shipbuilding corporations, of 67.7 per cent; 
3 coal and coke corporations, of 63.8 per cent; 8 electrical 
equipment corporations, of 72.3 per cent; 41 miscellaneous 
manufacturing corporations, of 43.7 per cent; 5 mining 
and smelting corporations, of 43.7 per cent; 27 machinery 
and machine equipment corporations, of 41 per cent; and 
7 automobiles and truck corporations, of 43.7 per cent. 
Profit declines of from 20 to 30 per cent were experienced 
by 19 meat packing corporations, 4 office and business 
equipment corporations, and 8 tobacco and cigar corpora- 
tions. Profit declines of from 30 to 40 per cent were 


experienced by 10 chemical corporations, 6 leather and 
shoe corporations, 17 oil producing and refinding corpora- 


tions, 42 railroads, and 20 retail trade corporations. 


TABLE 


xXIl 


PROFITS OF CORPORATIONS 
Year of 1930 Compared with Year of 1929 


(Thousands of Dollars) 





Group 





Advertising, Printing, and Pub. (13) * 
Apparel (18) 
Automobiles and Trucks (7) 
Auto. Parts and Accessories (14). 
Auto. Tires, Rubber Goods, Etc. (8) 
Building, Real Estate, and 

Related Lines (43) 
Chemicals (Industrials) 
Coal and Coke (3) 
Cotton and Cotton Goods (15) 
Electrical Equipment (8) 


Food Prod. (Other than Meat) (32). 


Household Prod. and Supplies (9). 
Leather and Shoes (6) 
Machinery and Machine Equip. 
Meat Packing (19) 
Mining and Smelting (Misc.) (5). 
Miscellaneous Drugs, 
Cosmetics, etc. (6) 
Miscellaneous Manufacturing (41)... 
Miscellaneous Service (16) 
Office and Business Equipment s#). 
Oil Producing and Refining (17). 
Paper and Paper Products (14) 
Radio, Phonograph, and Musical 
Instruments (4) 
Railroads (42) 
Railroad Equipment (6) 
Retail Trade (20) 
Shipping and Shipbuilding (4) 
Steel and Iron (20) 
Sugar Producing and Refining (13). 
Theatres, Motion Pictures, and 
Amusements (11) 
Tobacco-Cigars, Manufactured 
Tobacco and Grower (8) 
Utilities—Electric Light and 
Power, Etc. (35) 


(27) 


Utilities—Tele. and Telegraph (8).. | 


Utilities—Tractions, Bus and Motor 
Transportation (12) 
Wool and Woolen Goods (6) 





Total (525) 





Total—Less General Motors 
and U.S. Stee 





1929 
$33,599 | 
71 
17, 
36,367 | 
35,993 | 
106,647 | 
62 


‘199 








| 
| 
48,585 | | 


19,854 | 


126,198 
59,043 


$1,500,277 | 


1930 


$ 28,270 


(d) 3,661 


22,840 
74,112 
226 

(d) 6,729 
1,036 
109,075 
10,663 
16,997 
19,480 
22,857 
2,169 


9,998 
18,776 
11,627 

1,787 
47,134 

8,755 


(d) 763 
201,044 
15,018 
76,186 
559 
177,606 
(d) 4,612 


43,984 
14,996 


125,224 
58,901 


6,780 
(d) 1,158 


$1,272,450 


$1,016,885 





Per Cent 
Change 
from 1929 
iS 9 
—87.0 


—87.8 





-* Figures in parenthesis indicate number of concerns. 


(d) Deficit. 


Iron and Steel 


The 4 per cent increase in January from December in 


the average daily production of pig iron in the United 
States was somewhat greater than the five-year average 
December-to-January increase of 2 per cent, while the 8 
per cent increase in Ohio was substantially greater than 


TABLE XIV 
IRON AND STEEL CONDITIONS 
Sources: “Steel” and “Iron Age” 








Average 


Change 
J a 1931 


e 
Jan. from 


December, 
1926-1930 


Change 
~~ > 1931 
J an., 1980 


rom 
Dec., 1930 
PRICES: %o 
Pig Iron (per ton).... 15.90 0 
Finished Steel (per Ib.) .02187 +1 
Serap (No. 1 wrought 
at Chicago, per ton). 9.50 —5 
UNFILLED ORDERS 
U.S. STEEL CORP. : 
(tons) 
OPERATIONS: 
Average Daily Pig 
Iron Prod. (ton) : 


4,132,351 + 5 


55,299 
Average U. S. Daily 


Steel Prod. (tons)... 91,971 
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the five-year average increase of only 3 per cent. 
wise, the 19 per cent increase in the average daily pro- 
duction of steel in the United States was considerably 
greater than the five-year average December-to-January 
increase of 12 per cent. Thus, the January increase in the 
production of iron and steel appears to be slightly more 
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Like- 


than the usual seasonal increase. As compared with Janu- 
ary, 1930, the average daily production of pig iron de- 
clined 39 per cent in the United States and 46 per cent in 
Ohio, while the average daily production of steel in the 
United States declined 35 per cent. 

The seasonal stability in pig iron prices combined with 
the slight increase in finished steel prices during January 
as compared with December would tend to indicate the 
approach of the end of the decline in steel prices, were it 
not for the more-than-seasonal decline during January 
in scrap prices, which have generally, in the past, preceded 
price increases in iron and steel during periods of rising 
prices. As compared with January, 1930, pig iron prices 
in January declined 13 per cent, finished steel prices 8 per 
cent, and scrap prices 30 per cent. 

The 5 per cent increase in the unfilled orders of the 
United States Steel Corporation in January from Decem- 
ber was greater than the five-year average December-to- 
January increase of 1 per cent, indicating a somewhat 
more-than-seasonal increase in unfilled orders. The total 
volume of unfilled orders of the United States Steel Cor- 
poration in January, however, was 8 per cent less than 
in the corresponding month of last year. 


Construction Contracts Awarded 

Although the 9 per cent decline in January from Decem- 
ber in the total value of construction contracts awarded 
in 87 Eastern states was no greater than the usual sea- 
sonal decline as indicated by the average December-to- 
January change during the past five-year period, the total 
value of contracts in January was 30 per cent less than in 
the corresponding month of 1930. This no-more-than- 
seasonal decline in January from December, following the 
marked declines of November and December, is at least 
a temporarily hopeful sign. The January decline from 
December in the value of contracts awarded was experi- 
enced in only 7 of the 13 districts shown in Table XV, and 
in 3 of these 7 districts, the decline was less than the five- 
year average December-to-January decline, indicating, 
therefore, some measure of seasonal improvement in these 
three districts. The January declines from December 
ranged from 15 per cent in Metropolitan New York and 
Vicinity to 61 per cent in the Central Northwestern Dis- 
trict, and amounted to 23 per cent in the Chicago Ter- 
ritory, 24 per cent in the St. Louis Territory, 33 per cent 
in the New England District, 36 per cent in the Up State 
New York District, and 50 per cent in the Middle Atlantic 
District. On the other hand, the increase in January from 
December amounted to 18 per cent in the Southern Michi- 
gan District, 26 per cent in the Pittsburgh District, 42 
per cent in the Kansas City Territory, 48 per cent in the 
Southeastern Territory, 80 per cent in the Texas District, 
and 147 per cent in the New Orleans Territory. As com- 
pared with January, 1930, all the districts experienced a 
decline except the Southern Michigan, the St. Louis, the 
Kansas City, and the New Orleans Territory, the declines 
from January, 1930, amounting to 11 per cent in the New 
England District, 14 per cent in the Central Northwestern 
District, 20 per cent in the Texas District, 24 per cent in 
Metropolitan New York and Vicinity, 30 per: cent in the 
Up State New York District, 33 per cent in the Chicago 








Territory, 36 per cent in the Pittsburgh Territory, 41 per 
cent in the Southeastern Territory, and 68 per cent in 
the Middle Atlantic District. 

Of the several types of construction, public works and 
utilities was the only type to experience an increase in 
January from December, the value of public works and 
utilities contracts in January being 25 per cent greater 
than in December. The value of residential contracts in 


TABLE XV 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds) 
Source: F. W. Dodge Corporation 


























Average 
Change Change Change 
Jan., Jan., Jan., 
TypeandDistrit =| Jgur | 388 | ae | aati 
Dec., Dee., Jan., 
1930 1920- 1930 
1930 
—_ a Sn | ameties = 
By Types % % % 
CRED, on cccccenccs $—10,937 + 13 + 20 — 47 
BEE, oscecvcncecdeses — 3.872 — 34 + 16 — 74 
Pe — 7,465 — 21 — 20 + 2 
Miscellaneous— 
Non-Resitential ....... — 7,869 — 45 — 25 — 40 
Total Non-Residential. ..... 30,143 — 23 0 — 46 
PIED Staite cccavcae 20,913 — 23 — 21 — 18 
Total Beilding .........0e. 51,056 — 23 — 10 — 37 
Pub. Works and Util.... 36,618 + 25 — 27 — 15 
By Districts 
New England ........... | 6,128; — 38 — 5 —il11 
Metropolitan New York 
and Vicinity .......... 20,363 — 15 — 20 — 24 
Upstate New York ..... 2,410 — 15 — 20 — 24 
Middle Atlantic ........ 8,336 — 50 + 10 — 68 
ED cadikdndd dege ce | 9,283 + 26 + 14 — 36 
Chicago Territory ....... 8,215 — 23 — 37 — 33 
Southern Michigan ...... 4,303 + 18 — 34 + 13 
Central Northwest ...... 829 — 61 — 13 —114 
St. Louis Territory...... 3,371 — 24 + 7 + 6 
Kansas City Territory... 7,278 + 42 + 16 + 19 
FN ce bcks cocecontecss 5,580 + 80 + 5 — 20 
Southeastern Territory... 4,901 + 48 + 8 — 41 
New Orleans Territory... 6,682 +147 + 40 + 15 
Total Construction ........ $87,674 — 9 — 9 — 30 














January declined 23 per cent from December, as did also 
the value of non-residential building contracts. As com- 
pared with January, 1930, residential building showed a 
decline of 18 per cent and public works and utilities of 15 
per cent, while total building fell 37 per cent behind the 
corresponding month of last year. 


Automobile Production 

Although passenger automobile production in the United 
States increased 20 per cent in December from November, 
and 35 per cent from December, 1929, the total production 
for the twelve months of 1930 fell 39 per cent behind the 
total for 1929. The 20 per cent increase in the production 
of passenger cars in the United States in December from 
November was in marked contrast with the five-year aver- 
age November-to-December decline of 19 per cent, indicat- 
ing an improvement in passenger automobile production 
substantially greater than is usually experienced in Decem- 
ber. Truck production in the United States, although de- 
clining 4 per cent in December from November, was 15 per 
cent greater than in December, 1929, and the November- 
to-December decline was considerably less than the five- 
year average decline for this period, indicating some sea- 
sonal improvement also in truck production in December. 
For the twelve months of 1930, however, the production of 
trucks in the United States fell 30 per cent behind pro- 
duction in 1929. 
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General Motors’ sales to dealers in the United States in- period during the two previous years, indicating a sligh 
creased 39 per cent in December from November and 31 measure of improvement in retail trade in January. he 
per cent from December, 1929, but the total volume of sales of ten five-and-ten cent stores were 62.4 per cen 
sales for the twelve months of 1930 fell 29 per cent behind TABLE XVII 
the total volume for 1929. Division sales in the United SALES OF RETAIL CHAIN STORES AND MAIL 
States in December increased 42 per cent from November he ER COMPANIES 
and 87 per cent from December, 1929, while division sales a ‘Thoweand thenen te 
. : : : : 7 Source: Individual Corporation Reports 
in the United States and foreign countries combined in- 
creased 40 per cent in December from November and 99 Number _— ‘Shoo 
of % . 
Com- Jan., Dec., 1931 Jan., 1931 
TABLE XVI panies 1931 1930 from 1930 from 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND Report- Dec., Jan., 
CANADA, AND GENERAL MOTORS’ SALES ing 1930 _ 1930 
Sources: U.S. Department of Commerce and j ee 
1 5 & 10c stores} 10 | $ 28,873|$ 76,865 | — 62.4 | $ 26,767 19 
General Motors’ Corporation Grocery Stores 7 47,555 51,262 a 2 49.681 + 43 
j estauran . J 6383 | — 6.2 4,759| — 8 
| Change Average Change | Average Mail Order .. 3 42,205 71,272 | — 40.8 47/841 =e 
| Index Dec., | Change! Dec., = Drug Stores . 3 6,423 7,049; — 8.9 5,862] + 9.6 
Dec., 1980 | Dec., 1980 4 Shoe Stores . 3 8,034| 6,058) — 49.9 3,065 | — 1.0 
Group 1930 = Ln ag on 0 Women’s Apl. 4 3,963 6,211| — 36.2 8,271] +212 
ov., | Nov., lec., — Men’s Cloth... 1 86 309 | — 72.2 71| +211 
1980 | 1925-29 | 1929 ray Furn. Stores.. 1 1,504 1,562] — 3.7 2,054 | —26.8 
a SES REC e renee | aay a al 2 10,301} 25,189 | — 59.0 11,235 | — 88 
a ry “ 1 270 698 | — 61.3 213} +268 
PASSENGER CAR % %o %o %o Miscellaneous 1 380 420| — 9.5 384| — 1.0 
United States ........ 122,645| +20 —19 +85 —39 rr ae us | as 
See eus ......-- ei = we otal.......| 40 | $148,989 | $251,478 | 40.8 | $155,208 4.0 
U. S. and Canada... | 126,87¢| +19 —19 $33 —39 
TRUCK PRODUCTION: less than in December, 1930, but were 7.9 per cent greater 
United States ........ $1,531 —4 —-20 +15 —30 than in Januar j 
DEERING canvincessaess 1,397 | —26 —81 +81 —48 é we 1980. The sales of 7 grocery chains de: 
U. S. and Canada.... | 32,928) — 5 —21 +15 —82 clined 7.2 per cent in January from December, and 4 
GENERAL MOTORS’ per cent from January, 1930, while the sales of 3 shoe 
SALES: P a ° 
chains declined 40. 
Dealers’ Sales, U.S... 57,989] +39 — +31 —29 d 40.9 per cent in January from December, 
Division Sales, U.S...| 68,252| +42 _ +87 —88 and 1 per cent from January, 1930. 
Division Sales, U. S. E 
and Foreign ....... 80,008 +40 —29 | +99 —38 Wholesale Prices 











per cent from December, 1929. The 40 per cent increase 
in December from November in division sales in the United 
States and foreign countries combined was in marked con- 
trast with the five-year average November-to-December 
decline of 29 per cent. In spite of the December increase 
in both division sales in the United States and in the 
United States and foreign countries combined, the volume 
of sales in both these departments for the twelve months 
of 1930 fell considerably behind the total volume of 1929. 


Retail Trade 

Department store sales in the United States declined 7 
per cent in January as compared with January of last year. 
The decline from January of last year was experienced in 
all Federal Reserve districts except the Kansas City Dis- 
trict, which showed no change from last year. The declines 
ranged from 2 per cent in the Minneapolis District to 11 
per cent in the Philadelphia District, and amounted to 3 
per cent in the Richmond District, 5 per cent in the Chi- 
cago District, 6 per cent in the New York, the Cleveland, 
and the St. Louis Districts, 8 per cent in the Atlanta and 
Dallas Districts, and 9 per cent in the Boston and San 
Francisco Districts. The index of retail dry goods sales in 
Ohio prepared by the Bureau of Business Research showed 
an increase of 7 per cent in January, as compared with 
January, 1930, but a decrease of 48.1 per cent in January, 
as compared with December. The 48.1 per cent decrease in 
dry goods sales in January from December was somewhat 
less than the five-year average December-to-January de- 
crease of 52 per cent, indicating a slight measure of sea- 
sonal improvement. 

The sales of 40 retail chain stores and mail order com- 
panies declined 40.8 per cent in January from December 
and 4 per cent from January, 1930. The December-to- 
January decline of 40.8 per cent in the sales of these 40 
stores was slightly less than the decline for the same 





















































































































































The all-commodity index of wholesale prices continued 
to decline in January, and on February 10, the index of all 
commodities was 3.8 points lower than on January 6. The 
January decline in wholesale prices was experienced in 
every major group of commodities except the building 
materials group which showed an increase of 0.3 of 1 
point. Farm products and food products showed the 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
July, 1928, to February 10, 1931 
Average Month 1913 Equals 100 
Source: The Annalist 
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largest decline; the former losing 6. 9 points, the latter, 5.3 
points. As compared with February 11, 1930, wholesale 
prices on February 10 showed a decline of 26.6 points. 
By commodity groups, the declines from February, 1930, 
were: farm products, 33.5 points; food products, 25.5 
points; textile products, 33.4 points; fuel, 16.6 points; 
metal, 17.6 points; building materials, 23.5 points; chem- 
icals, 10.4 points; miscellaneous commodities, 28.3 points. 
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TABLE XVIII 


INDICES OF U. S. WHOLESALE PRICES BY COMMODITY 
GROUPS—FEBRUARY 10, 1931 


Average Month 1913 Equals 100 











Source: The Annalist 

Index Index | Changein | Change in 
| Jan. 6, Feb. 10, | points | points 

Commodities | 1981 1981 | from Jan., | from Feb., 
| 6,1981 | 11,1930 
Farm Products ........ | 108.8 102.4 —se | =n 
Food Products ......... 120.9 115.6 — 5.3 —25.5 
Textile Products ....... 105.8 103.0 — 28 —33.4 
MED cccccccccccccccccs 142.1 139.4 — 2.7 —16.6 
DE nviaceansesedseoces 106.1 105.7 — 0.4 —17.6 
Building Materials ..... 127.1 127.4 + 0.3 —23.5 
Chemicals ...cccccccece 101.0 100.4 — 0.7 —10.4 
Miscellaneous .......... 89.1 89.1 0 —28.3 
ALL COMMODITIES... | 115.6 111.8 — 3.8 —26.6 





Foreign Trade and Prices 

The merchandise exports of the United States were 6 
per cent less in December than in November and 35 per 
cent less than in December, 1929, while the average for the 
twelve months of 1930 was 27 per cent behind the average 
for the corresponding period of 1929. Although the mer- 
chandise imports of the United States increased 3 per cent 
in December from November, the December volume was 33 
per cent less than in December, 1929, and for the twelve 
months of 1930 the volume declined 30 per cent as com- 
pared with the twelve months of 1929. The excess of ex- 
ports of the United States was 25 per cent less in Decem- 
ber than in November, and 42 per cent less than in De- 
cember, 1929, while for the twelve months of 1930, the 
excess of exports was 7 per cent less than for the twelve 
months of 1929. Gold exports declined in December from 
November and also from December, 1929, and for the year 
1930 were 1 per cent less than for the year 1929. Although 


TABLE XIX 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In Millions) 











Source: U. S. Department of Commerce 

Average 

Change Change Jan.- 

| Dec., Dec., Dec., 

Country Nov., Deec.* 1930 1930 1930 
1930 1930 from from change 

| | Nov., 1980 Dec., from 

| | 1929 1929 

UNITED STATES | 
(Dollars) | %o % 
Mdse. Exports..... 289.0 | 273.0 | — 6 — 35 — 27 
Mdse. Imports..... 203.7 209.0 + 8 —33 | — 30 
Excess of Exports. 85.3 64.0 — 25 — 42 — 7 
Gold Exports...... 5.0 1); —99 — 99 — 1 
Gold Imports...... , 40.2 32.8 — 18 +3804 + 36 
Excess of Imports. | 35.2 32.7 — 7 -- + 60 
UNITED KINGDOM | 
(Pounds Sterling) 

|... a aeeerr 44.1 38.5 — 13 — 34 — 22 
DEES sncececvee 19.4 89.6 + 13 — 16 — 15 
Excess of Imports. 35.3 51.1 + 45 + 6 — 4 





* United States figures subject to revision. 


gold imports continued to decline slightly in December 
from November, they showed an increase of 304 per cent 
from December, 1929, and of 36 per cent for the twelve 
months of 1930 as compared with the twelve months of 
1929. The excess of gold imports for 1930 was 60 per 
cent greater than for 1929. 

The merchandise exports of the United Kingdom de- 
clined 13 per cent in December from November and 34 per 
cent from December, 1929, while the average for the 
twelve months of 1930 was 22 per cent less than in 1929. 
Although the value of the merchandise imports of Great 
Britain increased 13 per cent in December from November, 
the December value of imports was 16 per cent less than 


in December, 1929, and the value for the twelve months of 


1930 was 15 per cent less than for the twelve months of 
1929. The excess of Great Britain’s imports over exports 
increased 45 per cent in December from November and 6 
per cent from December, 1929, but for the year 1930 the 
excess of imports declined 4 per cent from the previous 
year. 

Between January 4 and February 8, wholesale prices 
declined 2.1 points in the United States, 2 points in Great 
Britain, and 1.2 points in Italy. As compared with Feb- 
ruary 9, 1930, wholesale prices on February 8, 1931, showed 
a decline of 17 points in the United States, 18.7 points in 
Great Britain, and 14 points in Italy. 














TABLE XxX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
join Iades | Change in | Change in 
an. 4 eb. 8, points points 
Country 1931 1931 from Jan., | from Feb., 
| 4, 1931 9, 1930 
ees a r r 
United States 
(PRIETO. cccccccces 78.5 76.4 | — 2.1 —17.0 
Great Britain 
(QRUMEIIE) co ccccccccs 69.1 67.1 —2 —18.7 
Italy 
(Milan Chamber of 
Commerce) ........ | 66.1 54.9 — 12 —14.0 
SVS 


SPECIAL ARTICLES 


Construction Activity in Ohio During the Fourth Quarter 
of 1930 and for the Year as a Whole 
by 
Viva Boothe 


The record of construction activity in Ohio and in the 
chief cities of Ohio during the fourth quarter of 1930 as 
compared with the third quarter and with the fourth quar- 
ter of 1929 as shown by the value of construction contracts 
awarded is shown in Tables XXI and XXII, while the 
record of construction activity for the year is shown in 
Table XXIII. 

The total value of construction contracts awarded in the 
State during the fourth quarter of 1930 declined 23 per 
cent from the third quarter. The fourth quarter decline 
from the third quarter was experienced in all types of con- 
struction except commercial building and other non- 
residential construction; the decline amounting to 20 per 
cent in residential building, 30 per cent in public works 
and utilities, 63 per cent in educational building, and 65 
per cent in industrial building. The fourth quarter gains 
from the third quarter amounted to 53 per cent in com- 
mercial building and 15 per cent in other non-residential 
building (Table XXI). 

The decline during the fourth quarter as compared with 
the third quarter was experienced in four of the eight 
chief cities of the State and ranged from 1 per cent in 
Canton to 62 per cent in Toledo. Cleveland, Columbus, 
Dayton, and Youngstown showed substantial gains in the 
value of contracts awarded during the fourth quarter. 

In spite of the 23 per cent decline in the value of con- 
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TABLE XXI 


VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES, FOURTH QUARTER, 1930 
AND PERCENTAGE CHANGES FROM THIRD QUARTER, 1930, CLASSIFIED BY TYPES OF INDUSTRY 


(In Thousands of Dollars) 
Source: F. W. Dodge Corporation 
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struction contracts awarded in the State in the fourth 
quarter, there was a gain of 1 per cent as compared with 
the corresponding quarter of 1929. Likewise, there was a 
gain from the same quarter of the previous year in public 
works and utilities, other non-residential, and commercial 
building contracts. Educational building, industrial build- 
ing and residential building contracts, however, declined 
substantially in value during the fourth quarter as com- 
pared with the fourth quarter of 1929; the decline amount- 
ing to 21 per cent in residential building, 22 per cent in 
educational building, and 45 per cent in industrial build- 
ing. As compared with the fourth quarter of 1929, all the 
chief cities of the State except Akron and Canton showed 
an increase in the value of contracts awarded during the 
fourth quarter. The increases ranged from 6 per cent in 
Youngstown to 220 per cent in Dayton, with Columbus 
showing an increase of 198 per cent; Cleveland, of 68 per 
cent; Cincinnati, of 25 per cent; and Toledo, of 22 per cent. 
The decline in the value of construction contracts awarded 
from the fourth quarter of 1929 amounted to 78 per cent 
in Akron and 50 per cent in Canton. Thus it appears that 
although there was a further decline in the fourth quarter 
from the third quarter, the total volume of contracts 
awarded in the fourth quarter was somewhat better than 
during the corresponding quarter of the previous year 
(Table XXII). 


The total value of construction contracts awarded for the 


twelve months of 1930 was 17 per cent less than for the 
twelve months of 1929. The decline in the total value of 
contracts awarded for the year was caused primarily by 
the decline of 34 per cent in residential building, 33 per 
cent in commercial building, and 29 per cent in industrial 
building. All other types of building showed a slight in- 
crease for the year. The increase for 1930 as compared 
with 1929 amounted to 9 per cent in educational building 
and in other non-residential building, and to 2 per cent in 
public works and utilities. For the year 1930, all the chief 
cities of the State except Columbus and Dayton showed a 
decline in the total value of contracts awarded as com- 
pared with 1929; the decline ranging from 11 per cent in 
Cleveland to 49 per cent in Canton, and amounting to 29 
per cent in Cincinnati, 30 per cent in Toledo, 32 per cent 
in Akron, and 33 per cent in Youngstown (Table XXIII). 

Although the value of public works and utilities de- 
clined 30 per cent during the fourth quarter from the 
third quarter, the value of these contracts during the 
fourth quarter was 18 per cent greater than during the 
corresponding: quarter of 1929, and the total value of these 
contracts for the twelve months of 1930 was 2 per cent 
greater than for the twelve months of 1929. The value of 
public works and utilities contracts declined in the fourth 
quarter from the third in all the chief cities of the State 
except Cincinnati and Toledo, but increased from the 
fourth quarter of 1929 in all the chief cities of the State 


TABLE XXII 
VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES, FOURTH QUARTER OF 1930, AND 
PERCENTAGE CHANGE FROM FOURTH QUARTER 1929, CLASSIFIED BY TYPES OF CONSTRUCTION 
(In Thousands of Dollars) 


Source: 


F. W. Dodge Corporation 
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except Youngstown. For the year 1930 as compared with 
1929, public works and utilities contracts increased in all 
the chief cities except Cincinnati, Toledo, and Youngstown, 
the increases ranging from 13 per cent in Cleveland to 
206 per cent in Dayton, and amounting to 33 per cent in 
Columbus, 123 per cent in Canton, and 163 per cent in 
Akron. The value of public works and utilities contracts 
in 1930 as compared with 1929 declined 10 per cent in Cin- 
cinnati, 41 per cent in Toledo, and 66 per cent in Youngs- 
town. 

During the fourth quarter, residential building declined 
20 per cent from the third quarter and 21 per cent from 
the fourth quarter of 1929, while the total value of resi- 
dential building contracts for the twelve months of 1930 
fell 34 per cent behind the total value for the year 1929. 
All the chief cities of the State participated in the decline 
in the value of residential building contracts in the fourth 
quarter from the third quarter, and all the cities except 
Cincinati, Columbus, and Dayton participated in the de- 
cline from the fourth quarter of 1929. Likewise, for the 
twelve months of 1930 as compared with the twelve months 
of 1929, all the chief cities of the State participated in the 
decline; the decline for the year ranging from 2 per cent 
in Dayton to 76 per cent in Toledo, and amounting to 14 
per cent in Cincinnati, 40 per cent in Columbus, 48 per 
cent in Akron, 54 per cent in Cleveland, 60 per cent in 
Youngstown, and 62 per cent in Canton. 

The value of industrial building contracts declined 65 
per cent in the fourth quarter from the third quarter and 
45 per cent from the fourth quarter of 1929, and for the 
twelve months of 1930 the value of industrial building 
contracts was 29 per cent less than for the twelve months 
of 1929. 

Educational building during the fourth quarter was 63 
per cent less than in the third quarter and 22 per cent less 
than during the fourth quarter of 1929, but the total 
value of educational building contracts for the twelve 
months of 1930 was 9 per cent greater than for the twelve 
months of 1929. 

Although the value of commercial building contracts 
declined 33 per cent for the twelve months of 1930 as 
compared with 1929, the fourth quarter of 1930 showed an 
increase of 53 per cent over the third quarter and of 18 
per cent over the fourth quarter of 1929, indicating some 
improvement toward the close of the year in commercial 
building. 

For the twelve months of 1930, other non-residential 
building showed a gain of 9 per cent over 1929. During 
the fourth quarter of 1930 other non-residential building 
gained 15 per cent as compared with the third quarter and 





61 per cent as compared with the fourth quarter of 1929. 
The fourth quarter increase in other non-residential build- 
ing as compared with the third quarter was caused pri- 
marily by the substantial increases in Columbus, Toledo, 
Dayton, and Youngstown; all of the other chief cities 
showed a decline for this period. For the twelve months 
of 1930; however, as compared with 1929, the gain in other 
non-residential building was experienced in all of the 
chief cities of the State except Canton and Cleveland, the 
former showing a decline of 81 per cent, and the latter of 
26 per cent. 

During the fourth quarter, commercial building increased 
67 per cent from the third quarter in Akron and accounted 
for 40.9 per cent of the total value of all building in Akron 
during the fourth quarter. Although residential building 
in Akron declined 43 per cent in the fourth quarter from 
the third quarter, it constituted 25.3 per cent of the total 
value of contracts awarded during the fourth quarter. 
Public works and utilities contracts in Akron, although 
showing a decline of 74 per cent from the third quarter, 
nevertheless constituted 23.6 per cent of the total value 
of contracts awarded during the fourth quarter. In Canton, 
the value of public works and utilities contracts consti- 
tuted one-third of the total value of all contracts awarded 
during the fourth quarter, while educational building con- 
tracts accounted for 22.1 per cent of the total. The 54 per 
cent decline in the value of residential contracts during the 
fourth quarter as compared with the third quarter resulted 
in residential building accounting for only 19.1 per cent of 
the total value of construction contracts awarded in Can- 
ton during the fourth quarter. 


Although the value of residential building contracts in 
Cincinnati declined 15 per cent during the fourth quarter 
when compared with the third quarter, residential building 
in Cincinnati accounted for 41 per cent of the total value 
of contracts awarded during the fourth quarter. The 16 
per cent increase in the value of public works and utilities 
contracts in Cincinnati during the fourth quarter resulted 
in the value of these contracts constituting 32.3 per cent 
of the total value of all contracts awarded during the 
fourth quarter. The rather significant gain in the value 
of industrial contracts awarded in Cincinnati during the 
fourth quarter over the third quarter resulted in the value 
of industrial contracts amounting to 11.8 per cent of the 
total value of all contracts awarded during the fourth 
quarter. Industrial building, it will be seen from Table 
XXIV, contributed a relatively larger proportion of the 
total value of all building in Cincinnati than in any other 
city except Youngstown. In Cleveland, which showed an 
increase of 341 per cent in commercial building during the 
fourth quarter from the third quarter, commercial build- 


TABLE XXIll 
VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES 
YEAR OF 1930 CLASSIFIED BY TYPES OF INDUSTRY 
(In Thousands of Dollars) 
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ing accounted for 51 per cent of the total value of con- 
tracts awarded during the fourth quarter. Other non- 
residential building accounted for 14.4 per cent of the 
total during the fourth quarter, and educational building 
for 11.6 per cent of the total. Commercial building was 
of relatively greater importance during the fourth quarter 
in Cleveland than in any other of the chief cities. In 
Columbus, other non-residential building which increased 
472 per cent during the fourth quarter from the third 
quarter accounted for 66.5 per cent of the total value of 
all contracts awarded during the fourth quarter. Resi- 
dential building in Columbus accounted for 14.3 per cent 
of the total value during the fourth quarter, and public 
works and utilities contracts, for 10.7 per cent. 


TABLE XXIV 
PERCENTAGE DISTRIBUTION OF TYPES OF CONSTRUCTION, 
OHIO AND OHIO CITIES, FOURTH QUARTER OF 1930 
Source: F. W. Dodge Corporation 
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In Dayton, other non-residential building and commer- 
cial building accounted for the major part of the value of 
total contracts awarded during the fourth quarter; the 
value of the former constituting 47 per cent of the total 
value, and of the latter, 36 per cent. In Toledo, the value of 
public works and utilities contracts during the fourth 
quarter constituted almost 60 per cent of the total value 
of all contracts awarded during the fourth quarter, while 
the value of other non-residential contracts amounted to 
22 per cent. Youngstown was the only city except Cincin- 
nati in which the value of industrial building contracts 
was of any importance during the fourth quarter. Indus- 
trial contracts accounted for 53.9 per cent of the total 
value of all contracts awarded in Youngstown during the 
fourth quarter; the rest of the building activity being 
centered in residential and other non-residential contracts, 
the former accounting for 25.5 per cent of the fourth 
quarter total, and the latter for 14.6 per cent of the total. 

For the State as a whole, 28.3 per cent of the total value 
of contracts awarded during the fourth quarter was at- 
tributable to public works and utilities, 21.2 per cent to 
residential construction, 20 per cent to commercial con- 
struction, 18.2 per cent to other non-residential construc- 
tion, 6.9 per cent to industrial construction, and 5.4 per 
cent to educational construction. During the fourth quar- 
ter, residential building played a fairly minor part in the 
building activity of all the cities except Akron, Cincinnati 
and Youngstown, while industrial building played an 
insignificant role in all the cities except Cincinnati and 
Youngstown, and commercial building, in all the cities 
except Akron, Cleveland, and Dayton. Public works and 
utilities, however, constituted a significant part of total 
construction in all the cities except Cleveland, Columbus, 
Dayton, and Youngstown. 

For the year 1930, public works and utilities contracts 


TABLE XXV 
PERCENTAGE DISTRIBUTION OF TYPES OF CONSTRUCTION 
OHIO AND OHIO CITIES, YEAR OF 1930 
Source: F. W. Dodge Corporation 
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contributed the largest proportion of the total value of con- 
tracts awarded, the value of these contracts accounting 
for 29.8 per cent of the total value of all contracts awarded 
in 1930. Residential building accounted for 22.9 per cent 
of the total value of contracts awarded in 1930, com- 
mercial building, for 13.8 per cent; other non-residential 
building, for 12.8 per cent; industrial building, for 11.5 
per cent; and education building, for 9.2 per cent. In spite 
of the decline in residential building in 1930 as compared 
to 1929, residential building accounted for a larger pro- 
portion of the total value of contracts awarded in Akron, 
Canton, Cincinnati, and Youngstown than did any other 
class of building, accounting for more than one-fourth of 
the total value in all five of these cities, and for more than 
one-third of the total in three of them. 


BOOK REVIEWS 


Fluctuations in Employment in Cleveland and Cuyahoga 
County, 1923 to 1928, Harvey A. Wooster and Theodore 
Whiting, Oberlin College, Ohio. 


This study is an interesting and valuable analysis of the 
fluctuations and distribution of employment in Cuyahoga 
County. It makes generally available the employment data 
gathered by the Cleveland Chamber of Commerce in addi- 
tion to that published by the Division of Labor Statistics 
of Ohio. 

It represents the type of statistical analysis which tends 
to disseminate knowledge and gives a good basis in fact 
for the opinions expressed in the publication. 


The Federal Reserve System, Warburg, The Macmillan 
Company, New York, 2 Vols.; Vol. 1, 853 pp.; Vol. 2, 
899 pp. 


The two volumes on the Federal Reserve System, by 
Warburg, are the most valuable contributions to the his- 
tory of the origin of the system which have appeared since 
the Act became law. Warburg was one of the most im- 
portant individuals involved in the studies leading up to 
the development of the Owen-Glass bill and is consequently 
in a unique position to appraise justly the credit and re- 
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sponsibility of the various individuals who took part in 
the development of the measure. The two volumes not only 
give a history of Federal Reserve legislation but also bring 
out very fully what the intended functions of the Act were. 


Representative Industries in the United States, H. T. War- 
show, Henry Holt and Company, 702 pp. 


For those who wish to make a commodity approach to 
the industrial field and particularly to the specialized field 
of material control, this substantial text should prove valu- 
able. The book is written from the viewpoint of the compe- 
tent practitioner in each of the major commodity areas. 
The editor leaves to others “to weave the raw material 
from such contributions into a general pattern.” It serves, 
therefore, the double capacity of a manual of procedure, 
authoritative for practitioners in each of the commodity 
fields covered, and provides an authentic source book for 
the industrial management student intent upon synthesiz- 
ing management procedure. 

Among the major commodities treated in the text are: 
aluminum, chemicals, copper, cotton, iron and _ steel, 
leather, lumber, petroleum, rubber, wool, and zinc. The 
content is not confined, however, to the commodity ap- 
proach; it includes outstanding industries in the manu- 
facturing, banking, construction, and public utilities fields. 

In each selected commodity or industry an attempt is 
made to give something in the way of an institutional as 
well as a functional and a commodity approach. The gene- 
sis of the business is traced historically and its economic 
and social significance to modern society surveyed. In spite 
of the wide range in the authorship of the component 
chapters, the editor has been able to give to the book a 
uniformity of presentation as admirable for economy of 
comparison and generalization as it is difficult to attain. 


Community Planning in Unemployment Emergencies, by 
Joanna C. Colcord, Russell Sage Foundation, 1930, 86 
pp., 25 cents. 


“Community Planning in Unemployment Emergencies” 
is not only a timely pamphlet but is the product of the very 
emergency for which it prescribes good procedure. The 
text elaborates a clever analogy to a theatre floor plan 
with the various types of exits bearing the standard in- 
structions—“walk don’t run.” 

Throughout, the text is filled with sound advice. The 
author has presented a very complete and compact array 
of devices together with their good and bad points. The 
recommendations growing out of experience are highly 
practical and quite devoid of the sentimentality that so 
frequently mars practice and precept in the field of social 
service. No student of unemployment and its treatment 
can afford to be without this simple, well digested, and 
very complete handbook. 


Yearly Standards of Performance for Department Stores, 
Edgar H. Gault, Bureau of Business Research, Univer- 
sity of Michigan, 1930, 111 pp., 50 cents, 


Average figures set up as standards of performance for 
the stores reporting data are given in this research study. 
These data have been presented in three preceding mono- 
graphs, beginning in 1926. Such data, gathered from the 
same stores over a period of time, should be of great in- 
terest and value to retail store managers. 


Departmental Merchandising Statistics, Dry Goods Econo- 
mist Research, 1929, 35 pp., $2.50. 


This publication presents data on orders, receipts, and 
sales for selected merchandising departments in depart- 
ment stores for the calendar year 1928. In addition, com- 
plete departmental data are given for different types of 
stores. This publication is valuable for reference purposes 
to all interested in retail distribution. 


Retail Credit Practices, Bartlett, John T., and Reed, 
Charles M., Harpers, 1928, 379 pp. 


This book covers the entire retail credit field, from a 
practical rather than theoretical point of view. The 
authors draw freely upon their own experience in this 
field, and make many references to credit devices which 
retail organizations throughout the country have found to 
be effective. These references make the book valuable as 
a handbook for practicing credit men. 


Trends in Retail Distribution, Bloomfield, Daniel, H. W. 
Wilson Company, 1930, 509 pp. 


This book consists of selected articles on various phases 
of retail distribution, including a brief on chain stores. A 
valuable bibliography makes possible extended study of 
any of the selected topics without further loss of time. 
Such up-to-the-minute topics as automatic selling, mergers, 
mail-order department stores, resale price maintenance, 
and hand-to-mouth buying are considered. 


The Chain Store Question, Debate Handbook, by E. C. 
Buehler, Director of Forensics, University of Kansas, 
Lawrence, Kansas, 1930, 55 cents. 


Following the customary practice in compiling debate 
handbooks, the author has included a brief, a generous 
bibliography, and selected articles for and against the 
chains. In his acknowledgement of assistance rendered 
by other scholars, he makes it fairly clear that this com- 
pilation of material represents far more than a few hours 
of work in some university library. The bibliography at- 
tempts to list impartially all basic references available at 
the time of printing and excludes most of the journalistic 
restatements and questionable propaganda that has ap- 
peared on both sides of the controversy. The reprints pro- 
vide general informational reading for students who lack 
either the time or the facilities for making their own 
survey of chain store literature. Articles are included on 
the history of the chain store in relation to the whole 
marketing system, on the theory and organization of the 
chain, on current disagreements concerning the value of 
the chain store, on various competitive practices, and on 
the voluntary chain. The main content of the book would 
seem to imply that the chief controversial importance of 
the chain problem lies in the retail field, an implication 
that should not be too readily accepted. Although written 
primarily for the use of academic debating societies, the 
book should also be of interest to considerable numbers of 
business men and students of marketing. 


Accounting in the Lumber Industry, by H. W. Eckhardt, 
Harper & Brothers, 228 pp., $6.00. 


This book presents a flexible, uniform system of accounts 
for the lumber industry. It is devised in such a manner 
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that it may be used with equal advantage by either a 
small or a large firm. The accounts are so classified 
that revision is possible without destroying the basic prin- 
ciples of the system. 

The accounts for the major products of the industry— 
lumber, logs, cedar logs, cedar posts, cedar poles, lath, 
shingles, wood, pulp wood, and bark—are dealt with in 
separate chapters. 

The last chapter of the book is devoted entirely to illus- 
trating and explaining many of the more important 
accounting forms which are capable of being standardized. 


Accounting Principles and Procedure, by Walter J. Goggin 
and James V. Toner, Houghton Mifflin Company, 1930, 
468 pp., $3.50. 


This book is designed for use as a text for a first-year 
college course in accounting. It is divided into two parts 
to facilitate teaching. 

In Part One, the first seven chapters deal with journal- 
izing, posting, trial balances, financial statements and clos- 
ing the books, using a simple service business as a basis. 
The next eight chapters deal with the some operations in 
greater detail, a trading business being used as a basis. 

In Part Two, the first five chapters are devoted to ad- 
justing entries and the preparation of financial statements. 
The remaining nine chapters deal with the ownership and 
management problems relating to different types of busi- 
ness organization. 

Two laboratory manuals are available, one for each part 
of the text. 


Aesop Glim, Advertising Fundamentalist, Anonymow 
Prentice-Hall, 1930, $4.00. 


The author of this book apparently aims to appro 
truth in the spirit that nothing is true if one canr 
occasionally laugh about it. On pages 197-199, for insta 
the beginner is given a forceful example in dialogue ¢ 
how to reprimand the boss before the whole office, wh 
the boss needs reprimanding. “You will probably lose yor 
job,” concludes the author. “But it will be fun as long 
your breath holds out.” 

Behind this screen of laughing, however, there is a su 
stantial discussion (1) of the preparation and lay-o 
problems of the advertising man, and (2) of market sv 
veys. The writer’s main thesis is that “all humble 
vertising men,” to whom the book is dedicated, should h 
the sophisticated “ad-crafters,” and should avoid imitat 
his cleverness and his trickiness in the style and layout 
their ads. “They are only fourteen years old,” the auth 
remarks concerning the intelligence of the readers of 2 
vertising, “and they don’t want to read it.” Therefore, 
believes, the advertiser who really catches, interests, co 
vinces, and sells his prospects has no time for indulge 
in mere verbal antics. He must build his appeal upe 
thorough and painstaking market research and upon ope 
minded experience with whatever repeatedly gets result 

The book rests its claim for validity upon no thoroug 
formulation of methods, but upon the best experience ¢ 
the author’s rich and successful elders. And here is t 
author’s testimony as to its value: “It has helped me 
make some money.” 


PRELIMINARY REPORT ON OHIO EMPLOY- 
MENT FOR FEBRUARY 


The preliminary report from 545 industrial establish- 
ments in Ohio showed no further decline in total industrial 
employment in February from January. Construction 
employment, however, showed a further decline of 1.6 
points, and non-manufacturing employment of 1.7 points. 
Manufacturing employment, which largely dominates the 
index of industrial employment, was substantially un- 
changed in February from January. The condition of 
relative stability in total industrial employment and in 
manufacturing employment in February from January is 
in contrast with a usual seasonal increase of 2 per cent 
in total industrial employment and of 3 per cent in manu- 
facturing employment, while the decline in both construc- 
tion and non-manufacturing employment was slightly 
greater than the usual seasonal decline, as shown by the 
five-year average January-to-February change. As com- 
pared with February, 1930, total industrial employment 
declined 19.5 per cent; manufacturing employment, 19.7 
per cent; construction employment, 40.2 per cent; non- 
manufacturing employment, 16.5 per cent. 








